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ABSTRAK

Penelitian ini berjudul Pengaruh Fama French Three Factor Model Terhadap
Return Saham di Jakarta Islamic Index yang disusun oleh Hayatul Husna
(1916030074) mahasiswa prodi Manajemen Bisnis Syariah Fakultas Ekonomi dan
Bisnis Islam Universitas Islam Negeri Imam Bonjol Padang.

Investasi saham di pasar modal syariah semakin diminati karena memberikan
peluang memperoleh return yang optimal. Namun, tingginya risiko investasi
menuntut investor untuk memahami faktor-faktor yang memengaruhi return saham.
Salah satu model yang digunakan untuk menjelaskan return saham adalah Fama-
French Three Factor Model, yang terdiri atas premi risiko pasar (market risk
premium), ukuran perusahaan (size), dan book to market equity. Penelitian ini
bertujuan untuk menganalisis pengaruh premi risiko, ukuran perusahaan, dan hook
to market equity terhadap return saham pada perusahaan yang terdaftar di Jakarta
Islamic Index (JIT) periode 2018-2022, baik secara parsial maupun simultan.

Penelitian ini menggunakan metode kuantitatif dengan data sekunder yang
diperoleh dari laporan keuangan perusahaan, dokumen pendukung, dan sumber data
pasar modal terkait. Populasi penelitian adalah perusahaan yang terdaftar di Jakarta
Islamic Index (JII) selama periode 2018—2022. Analisis data dilakukan melalui
statistik deskriptif, uji asumsi klasik, dan regresi linear berganda.

Hasil penelitian menunjukkan bahwa premi risiko berpengaruh positif dan
signifikan terhadap refurn saham, yang mengindikasikan bahwa peningkatan risiko
pasar diikuti oleh peningkatan return yang diterima investor. Sementara itu, ukuran
perusahaan dan book to market equity berpengaruh negatif namun tidak signifikan
terhadap return saham. Temuan ini menunjukkan bahwa premi risiko merupakan
faktor yang paling dominan dalam menjelaskan perubahan refurn saham pada
perusahaan yang terdaftar di Jakarta Islamic Index.

Kata Kunci: Fama-French Three Factor Model, Premi Risiko, Ukuran Perusahaan,
Book to Market Equity, Return Saham, Jakarta Islamic Index.



ABSTRAK

This study, entitled "The Effect of the Fama-French Three-Factor Model
on Stock Returns in the Jakarta Islamic Index," was compiled by Hayatul
Husna (1916030074), a student in the Sharia Business Management study program
at the Faculty of Islamic Economics and Business, Imam Bonjol State Islamic
University, Padang. Stock investment in the Islamic capital market has attracted
increasing interest due to its potential to generate optimal returns. However, the
high level of investment risk requires investors to understand the factors influencing
stock returns. One of the models commonly used to explain stock returns is the
Fama-French Three-Factor Model, which consists of market risk premium, firm
size, and book-to-market equity. This study aims to examine the effect of market
risk premium, firm size, and book-to-market equity on stock returns of companies
listed in the Jakarta Islamic Index (JII) during the 2018-2022 period, both
partially and simultaneously.

This research employs a quantitative approach using secondary data obtained from
company financial statements, supporting documents, and relevant capital market
sources. The population consists of companies listed in the Jakarta Islamic Index
(JII) from 2018 to 2022. Data analysis was conducted using descriptive statistics,
classical assumption tests, and multiple linear regression analysis.

The results indicate that market risk premium has a positive and significant effect
on stock returns, suggesting that an increase in market risk is accompanied by
higher returns received by investors. Meanwhile, firm size and book-to-market
equity have negative but insignificant effects on stock returns. These findings
demonstrate that market risk premium is the most dominant factor in explaining
variations in stock returns among companies listed in the Jakarta Islamic Index.

Keywords: Fama-French Three-Factor Model, Market Risk Premium, Firm Size,
Book-to-Market Equity, Stock Return, Jakarta Islamic Index.
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